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ngmad $0- the Conrmiftge; upon the Legxslatxve Depa.rt-

Mr. Pleasants presented the following ‘men n i of JL
Scthumacher, Esq v Presxdeut Sf‘ﬂfb B’old .
city :

To' thee’ Hmabiﬁ, Q%Préadmtmﬂ Meraqf tlw Onsﬁ—
tatidrivl Coxventding asdémbled: ot AnHapoiu,zto Soru: & ﬂﬁ»
st&tmfm* thee Stote-of Mldrylawrd s

fdngridl of the’ B“oar oﬁ'l’? 4 f tﬁe it ot’ le

f, #old’ 115 4t resyicotfi] “ 0 c‘y -

md&fhtio'ﬁ oi’ thielr v; tbaﬁ i e add £im of

!von ifi'the’ sed Co.‘ésti‘éuﬂ'dn, atin t&‘tﬁé'
rest ‘in ¢ rs te stich' rate, i casés of o‘gfeﬂ ac:

cou,n,ts, of i the abséncg of” spec;&l ccmtract‘ should be Hedt
s pgt cént,; that in all’ other cAséd the rate stioalit

d‘hsftnfen% of thé contracting partics, and

any. ,egwlatzoxi 1 conflict withthese, principles be prohibitel
'Bbe reasons for these changes in-the organic law Bre o

ous to 'all busivesd men and less as well underston bgt :
yotrr: Honorablé Body, as they are ‘by:-your memorialists, they
would-¢tave pérmissiom, however, briefly  to préscat samiof
thém-in this’§uttinct form; as a justification for thetr app“ls
to you at this time,

As to the legal rate in open accounts, or in cases where-
thera i no consract, it is respectfillly: submitted that the pwe—
. setit rate ‘of six (6) per cent. ias the tendency not only to pne-
vent foreign capital from coming to our State, but also drives:.
& lar%e amount of our owp capital from this State, to scek.
investment in New York, where the legal rate is seven (7)
per cent., and where lenders can thus generally obtam oné
ger cent. more, in equal securities, than the legal rate in our-
tate. .

And as to the second proposm@n they urge that it reflects.
the sentiment of our entire commercial commuuity which is-
. against such restriotions.

Usury and sumptuary laws, like bounty and colonial laws,.
have had their day and generation ; experience has long
since demonstrated their utter futility.” Such laws, ostensibly
intended to protect the industrial classes, only serve to-
oppress them, inasmuch as they are not the borrowers, but,
in their savings banks even to some extent, lenders.

The large borrowers ate the railway compaunies, manufso--
turing and other corporafions The small borrower does not
now get his money at six per eent., but often is obliged to-
buy it in his building associations (of which therewre hun--
dreds) at the highest rate-which is bud for it atiauction; The-




